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The Trend of Business 
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Notwithstanding the arrival of what is generally recog- 
nized as the midsummer period of comparative inactivity, 
business quarters reported an encouraging record for the 
past few weeks and an optimistic outlook for the near 
future. The post-holiday revival was widespread, revealing 
particular strength in power production, steel mill activity, 
and textile mill operations. Business activity, as measured 
by the New York Times index, during the four weeks ended 
July 15 showed a gain of 1 per cent from the previous four 
weeks, and 15 per cent from the comparable period of 1938. 
Freight car loadings during the second week of July 
mounted to a volume which has not been exceeded since 
December of last year. Retail trade experienced some sea- 
sonal reduction during June as sales of department stores 
and independent retailers declined 5 per cent from May. 
Both indicators, however, were appreciably above June, 
1938. During the week ended July 22 the operating rate 
for the steel industry advanced to 56% per cent of capacity, 
equaling the previous 1939 high of mid-March. Current 
demands for steel reflect expanded operations in the con- 
struction, ship-building, and miscellaneous industries 
which have tended to offset the expected restriction of 
automobile production. 

Six-Month Trend Reviewed 

Business activity during the first six months of 1939 
exhibited marked improvement from the corresponding 
period of 1938, and although the 1939 level was generally 
below 1936 and 19387, electric power production and con- 
struction contracts awarded displayed notable expansion to 
regain pre-depression levels. From an examination of the 


several important business indicators which are presented 
graphically, it is observable that for some measures of 
activity the record of Ohio business is more favorable than 
that of the United States; other indicators reveal a more 
pronounced recovery for the country as a whole; while still 
others illustrate almost identical improvement for the two 
groups of data. 

The New York Times index of activity during the Janu- 
ary-June period of 1939 experienced mild fluctuations 
with a moderate downward trend to the middle of May. 
From this low, appreciable recovery has occurred in a 
comparatively short time, resulting in a cumulative gain 
of 13 per cent for the six months of this year as compared 
with 1938. Debits to individual bank accounts during the 
first half of 1939 were 5 per cent above the 1938 level for 
both the United States (outside New York City) and Ohio. 
The dollar value of retail trade this year was about 5 per 
cent higher than during the first half of 1938. A greater 
increase in physical volume may be ascribed to lower price 
levels. Registration of new passenger cars in the United 
States in 1939 increased about 50 per cent from 1938, while 
the increase for Ohio registrations amounted to 67 per cent. 

Industrial production during the first half of this year 
increased 25 per cent from the corresponding period of 
1938, reflecting major gains in the durable goods industries. 
Electric power production in the United States increased 
10 per cent for a new record for the half-year period. 

Farm income in both Ohio and the United States suf- 
fered declines in 1939 from 1938, but government pay- 
ments brought the total farm income above the 1938 total. 
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“What They Say”-- 


“Fall Business Gains Forecast”—‘“Improved busi- 
ness sentiment has become increasingly evident re- 
cently, reflecting the encouraging rebound of most 
industrial indicators from the holiday interruption. 
Added factors brightening the business outlook is the 
recent upward tendency of security values and the 
advance in steel scrap prices. If industrial activity 
can continue to hold its own through July, or better 
still, register a slight upward trend during this 
period of normal seasonal dullness, there would be 
sound indications that substantial gains in activity 
are likely to develop during the early fall months.”— 
(Quoted from Steel, July 24, 1939.) 

“Laggard Recovery in America”—‘“The course of 
American business activity never did run smooth. 
Nor has it ever run on orthodox lines. Erratic unpre- 
dictability is not a quality that the American con- 
juncture has assumed only since it came under the 
ministrations of the New Deal. But its fluctuations 
have certainly been more abrupt and less rational 
during the last few years ... since the beginning 
of 1939 this new recovery—the ‘re-recovery’ as the 
Americans call it—has faltered and given ground, 
long before it had attained the peak levels of 1937, 
let alone those of 1929. It is true that in the last 
few weeks there have been signs of a new improve- 
ment—a re-re-recovery, as it were—but it is too early 
to say whether they are prophetic or deceptive. And 
in any case there is no assurance that 1939’s improve- 
ment will go much further than 1938’s. There is 
prima facie evidence for the belief that each new 
peak is lower than the last.”—(Quoted from The 
Economist, London, July 1, 1939.) 

Note: Space permits only brief excerpts from the origina] state- 


ments. For the full analysis we recommend that the reader refer 
to the sources given. 
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« U.S. Reference Data 


CHANGE FROM 
1939 1939 June 6 
June 1939 ‘th: 
from | 1939 
rom une rom 
Base Period May 1 1938 
General Business 
Totals, or Average Indexes for | Io Fo \| 
4 Weeks Ended on Indicated Dates | | | 
Bus. Activity!°—7/i5/39 N.Y.Times 90 | 89 | + 1 + 15 + 13 
Fght. Car Ldgs.11—7/15/39..Thous.| 2,506 | 2,468|+ 2 | + 8 
Com. Failures+*—7/12/39. . “Number 871 908 |— 6 — 7 
Metal Ind. Activity!—7/15/39 1926 86 8 1 + 33 + 29 
Calendar Mon | 
* Bank Dbts. (Outside N.Y.C.)?* 1926 83 | wit ole 
Agr.Inc. (Cash from Mktgs.)1° 1924-29) 59 | eoi— 8s |— 4 
Life Ins. Sales Relatives*®*....... 1930 59 | 59 0 + 5 + ll 
Steel Ind. Oper. Rate!*. .% Ca ty) 51 40 | + 28 +102 | + 59 
Securities Issued!7—New.. ..Mil. D 293 117 | +150 | — 16 | + 81 
Securities Issued—Refunding “ “ 312 1,195 | — 74 + 90 | +212 
Employment*® 
* Employm’t—Manufact... .Av. 1923-25 91 90; | +11 + 6 
Employm’t—Trade-Retail 1929 86 86 | | 
Employm’t—Trade-Whl’sale 88 87 | +@ — 1 
* Payrollsa—Manufact. ....Av. 86 84; + 2 | + 22 + 14 
Production 
* Industrial Prod.1® .......Av. 1988-25 98 | 94 | + + 27 | + 25 
Automobile Prod.?*. .....No. of Cara) 300,000 | 297,508 | + + 72 + 61 
* Elec. Power Prod.*°. .Mil. of K.W.i1. 9,700 | 10,399 |— 7 + 5 + 10 
Bitum. Coal Tone) 23,506 17,880 + 59 + 27 + 7 
Steel Prod.1* ........Av. Daily Tons} 120,399 | 108,069 | + 11 | + 91 | + 69 
Pig Iron Prod.3*.... 70,647 55,404 | + 28 +100 + 58 
Shipmts—U.S. sil Cp.22 Thous. Tons! 733 | 7123; + 1 + 563 | + 46 
Machine Tool Orders**.........1986 212 | 220|— 4 | +201 | +106 
Construction (Value of Contracts Awarded--37 Eastern States) ** 
Re - -Thows, of Dol| 288,316 | 308,487 |— 7 + 15 | + 31 
IED Locceeccccenee 111,896 | 133,818 | — 16 | + 31 | + 62 
Non-Residential ......... “ “| 92,845 } 76,749] + 21 | + 13 + 19 
Public Works & Util...... “ “1 83,575 | 97,920|— 15 | + + 17 
Distribution 
Retail Sales (28 states)®..........- — |—5/+ 9 
* Dept. Store Sales**......Av. 1983-25) 83 87 | — 5 + 5/+ 8 
Chain St. Sales*® Av.SameMo. 1929-81 111 | 110 | +a +4 4 
Prices 
* Wholesale Commod. Prices**....1926 76 g 
1923 85 | 85 | —® — 2/— 2 
Retail Food Prices**.....Av. 1923-25 76 | —® 5 |— 8 
Dept. Store Prices?*.......Jamn. 1981 89 | 89 | o;—-@ j;— 2 
Banking and Finance 
CHANGE FROM 
ITEM 1939 | 1938 | 1937 
Unit July 19 | July 20 | July 21| pest | Last 
or Index Month | Year 
Base Period Amt. |Per Ct. 
Federal Reserve Banks** | z Jo 
U.S. Govt. Securities.......Mil. Dol.) 2,515 2,564 2,526 | — 49 — 2 
Bills Bght. in Open Mkt... 1| 1 | 3 0 0 
Member Bank Borrowings... “ 5 | 12 0 | — 38 
Member Banks—101 Cities** | 
8,116 | 8,208) 9,740) + 44 |— 1 
. Loans | 
Open Market Paper...... 4,204 |) 4,210} 4,885 | + 88 | —® 
Brok. & Other Secur. Lns. 1,143 | 1,201) 2,060;— 60 | — 
Real Estate Loans.......... “ “| 1,164) 1159| 1,162)/+ 6 | +@ 
*Total Investments .......... “ “| 13,909 | 12,410| 12,478 | + 58 | + 12 
*U.S. Govt. Obligations...... “ “| 10,664 9,318 | 9,435 | +133 + 14 
nd Deposits .......... “ “| 17,887 | 165,127 15,018 | +149 | + 15 
Time Deposits......... 5,223 | 5,208 | 5,251 | — 15 | 
Money and Interest Ratesi® | | | 
Money in Circulation....... “ “| 7,022| 6,433) 6436;+ 9 |+ 9 
Monetary Gold 12,989 | 12,404 | +131 | + 25 
Call Money Rate... .cccccccsceee eG 1.00 | 1.00 | 1.00 | 0 | 0 
Security Markets*® } 
Stock Prices—350 Ind. ... Index, 1926) 104.1 108.6 143.0 | +39 |— 4 
Rails... 26.8 29.4 | 53.1 | +14 9 
Util... 77. 97.8 41.7 | +11 
5. . ¥ —0.02 | — 5 
+0.03 | — 35 
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Reference Data--Ohio + 


CHANGE FRoM 
Last 
Last 
ITEM June May MonTH Yeas 
1939 1939 June 6 
1939 
or — - rom | June | from 
Base Period 1938 1938 
General Business 
* Bank Debits®......... 76 71 | 
Commercial Failures? .. Number) 39 51 | — 12t — 10t | — 42¢ 
Liabilitiesi? Thous. Dol. 412 | 523 |— 21 | — 24 | — 33 
Life Ins. Sales Relatives*?..... 1930) 60 | 63 |— 5 + 11 | + 20 
Agr. -Av. 1924-88 76 | 56 |— 8g 
Meat Animals . 94 | 102 |— 8 | +8 
Dairy Products . 87 74/+18 |— 8 |—146 
34 | 39 | — 138 — 
Poultry and Eggs...... 63 | 69|— 9 |—19 | 
* Electric Power Production2®. ..1926 147 | 1460|;— 8 |+ 8 +14 
Bit. Coal Production*+...Thous.tons| 1,478|  924/ + 60 | +37 7 
Employment’ 
* Manufact. Employm’t (2086)*. - 1926 86 | 85 + + 12 + 6 
* Non-Manuf. Employm’t (2713). 84 | 83 +) + 1 — 2 
* Const. Employm’t. (1182)...... ° 44 | 438\+ 1 +18 |— 7 
* Total Employment (5981)..... 88 + 10 + 4 
Man Hrs. Wrkd—Manf. only) —i+ 4 
Construction (Value of Contracts Awarded)® 
* Total (Index) .......+.++0+++ 01986 85 | 538 | + 61 | + 62 | + 82 
Residential 128 69 | + 84 | +141 | + 94 
Non-Residential ............. 45 +44 /+ 9 | 499 
Public Works & Utilities...... “ 94 68 | + 38 | + 27 | +121 
Distribution 
Retail Sales—Independent | 
* Dept. Store Saies*5......Av. 1928-285 82 89i— 8 + 9 + 6 
Auto Reg.—Passgr. Cars*...Number} 13,729 15,321 | — 10 + 94 _ 
Auto Reg.—Trucks? ........ 1,554 1,733 | — 10 + 69 
Sales Ohio Dyers & Cleaners*.... % —j~ | + 7 
Banking (4th Federal Reserve District) ** 
CHANGE FROM 
| .1939 | 1938 | 1937 
July 19 | July 20 | July 21 a san 
n ear 
Amt. |Per Ct. 
Cleveland Federal Reserve Bank | | $ % 
.S. Gov. Securities.. -.++Thous. Dol. 251,971 | 240,262 | 245,922 | —1427| + 5 
Bills Bght. in Open Mkt... “ 52 | 49 321 | 0+ 6 
Member Bank Borrowings “ “| 263) 579/ 613|—20 |— 55 
Member B; District | 
* Total Loans .......... Mi “| 666] 6 |— 1 
Bus. & Agric. Loans and | | 
Gpen Mit. Paper...... “ 245 278 | 290; + 2 |—10 
Brok. & Other Secur. Loans “ = 48 58 60'+ 2 | —11 
Real Estate Loans....... “  ‘“ 169 | 172 | 178 | o|—2 
201 168 | 168; + 3 | + 20 
* Total Investments ....... “ ~ 1,226 1,097 | 1,188 — 56 |+2 
* U.S. Govt. Obligations.... “ 937 837 | 915 ' — 6 +2 
Demand Deposits ........ “ . 1,222 1,050 1,093 | + 19 + 16 
= 734 746 721 | 7 —2 


* Indicates Series Charted (Page 3). For Sources and Footnotes, See Below. 


FOOTNOTES FOR BULLETIN TABLES 


» Preliminary; “) Less than 1% change; ‘ More than 1000% increase; 
+ Change in number of failures; * Figures in parenthesis show number of firms 
reporting this month; » Data not available in time for this issue; * Comparable 
data not available ; — ‘Only percentage change available. 


Primary Sources: 


Computed from original data collected by the Bureau of Business 
from: + Local Power and Light Co’s; * County Clerks of Courts; 
Co’s (Gas meters in use) ; * Ohio cleaners and dyers ; 

Compiled by the Bureau of Business Research from data collected in co 
operation with: * U.S. Dept. of Commerce. 

Compiled by on Bureau of Business Research from special tabulations 
Labor Statistics; and from data of: * Federal 
Reserve Board; ® F. W. Dodge Corporation. 
10 New York Times; 


supplied by: 7 U.S. Bureau of 

Other Data Sources: 
roads; 12 Dun & Bradstreet, Inc. ; 
Magazine; 15 Federal Reserve Board ; 
mercial & Financial Chronicle ; 


27 Fairchild Publications ; 
ics, O. S. U.; 
82 Life Insurance Sales Research B' 


18 American Iron & Steel Institute; 14 Steel 


18 U.S. Bureau of Labor Statistics; 1° Wards 
si 20 Federal Power Commission ; 
2 U.S. Steel Corporation ; 23 National Machine Tool Builders Association; 
Dodge Corporation; 25 Chain Store Age; U.S 
28 Standard Statistics Co. ; 
30 National Industrial Conference Board ; 
ureau. 


Research 
3 Local Gas 
® Ohio wholesale grocers. 


11 Association of American Rail- 
1° U.S. Dept. of Agriculture; 17 Com 
21 National Bituminous Coal Commis- 


Dept. of Commerce; 


of Rural Econom- 
81 L. Polk & Co; 
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0D > CHANGE FROM 
Last 
MonTH 
a ITEM June | May 
1939 | 1939 June 
Uni 
6 or Index May 
months Base Period 
1939 
from AKRON 
1938 
%o 
Employment Indexes :? 
1926 68 69 — 1 — 2 
| % All Manufacturing (82)... - 64 64} — 1 — 8 
Non-Manufacturing (139) .. 60 60} —® + 8 
| — 42t Construction (64) 64 62} + 4 — 18 
+ 20 All Manufacturing ..... + 6 
|— 8 Non-Manufacturing ........ +a) 
j— Retail Sales— Independent Stores® (48)2. — _ 
| — 82 Auto Registrations :* New Cars. .Number | 1,037 | 1,102 | — 6 +120 
New Trucks ........ 97} — 16 + 87 
| +14 *Bank Debits Index*....... 19ee| 71| 64| +11 +13 
Commercial Failures?* .......... Number 4 1| + — 20 
Ee Thous. Dol. 25 1 @) — 6 
Indus. Power Index?. 67 63| + 7 + 26 
0 926 125 125 1 
Value Bldg. Permits— ota Index ‘21930 37 43} — 
—Residential. . 35 37 | — + 
“  —Non-Residential “ 23 10 | +132 + 
+ 4 
CANTON 
Employment Indexes 
- All Manufacturing (62).......... pa 71 12) — 4% 
+ 82 Non-Manufacturing (86)......... 4 71 i1 +m 
) | + 89 All Manufacturing - | 
+121 Non-Manufacturing . + 5 
Retail Sales—Independent Stores® (37)*. — 10 sind 
New Trucks 5 + 
*Bank Debits Index®...... 76 65| + 18 + 12 
Commercial Failures?? ..........Number 1 + — Ff 
Liabilities Thous. 8 0 (2) — 48 
Building Occupancy Index®......... 109 109 | 
Value Bldg. Permits—Total Indexi* 1980 148 88 | + 69 + 59 
) = —Residential..... 196} 214); — +127 
—Non-Residential “ 60| + 66 $144 
CINCINNATI 
NGB FROM 
Employment Indexes | 
| Lest Total 1926, 101 | 101 | +o + 6 
th | Year All Manufacturing (368)......... = 105} | 49 
6 1 Retail Sales— Independent Stores® (67)*. +18 
Food Price Index** Av. 1923-25 75 | 7;,— 1 | = § “a, 
2 | — Auto Registrations :? New ‘Cars—Number 1,558 | 1,652, — 6 + 65 + 51 
eee | 154; 288; — $4 + 21 + 30 
0 2 *Bank Debits Index®....... 85 | 81; + 5 + 3 
3 | + 20 Commercial Failures? ..... ++...Number 8 | $i + Sti + Sti — 
5 | + 12 ...Thous. Dol. 78 41 +.8 | —@ 
+18 Building Occupancy Index 1931 110 | + 1] 4+@ 
Value Bldg. Permits—Total Index?*.. 1930 | 36 39; — 8 | — + 3 
7 —Residential..... 42 55 | — 238 | — 26 
—Non-Residential “ 18 +89 | +76 | + 33 
aren Steel Ind. Oper. Rate!* 4Wks.Av.%Cap. | 67 | 52; + 28 | +209 | + 94 
CLEVELAND 
increase; 
firms | Employment Indexes :7 | | 
All Manufacturing (520)........ ve 90 89 | 
Non-Manufacturing (469)........ 70 +a) 
Local Gas All Manufacturing ..... come + 
Retail Sales— Independent Stores® (109)*|; — | — — nad 
tabulations Food Price Index’... .Av. 1928-25 7, —@ 
7 
erican Rail- * Bank Debits Index 72; + 8 
ite: 14 Steel § Commercial Failures!? .......... Number 9 18' — + 9 
ayy 17 Com Liabilities hous. Dol 79 17\ + 3 + 10 
Wards Building Occupancy 1926 106 105: + 1 
yal Commis- alue Bldg. Permits—Total Index**.. 1930 | 134 129; + 4 
Association ; idential.. ; 527} 510; + 8 
Commerce; —Non-Residential 32 +111 
ral Econom- Steel Ind. Oper. Rate1* 4 Wks. Av. % Cap. | 54 51 + 6 
Polk & Co; 


* Indicates Series Charted (Page 6). 


For Sources and Footnotes, See Page 3a. 
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CHANGE FROM 
Last 
MonTH Last Year 
une | May 
1939 | 1989 | june | June 6 
1939 1939 | months 
Unit } from 1939 
or Index Mer June | from 
Base Period ay 1938 | 1933 
COLUMBUS 
Employment Indexes :7 | | | Yo | Jo % 
All Manufacturing (119)......... 81 9 
Retail Sales—Independent Stores® (67). — 8 | +19 
Retail Food Price Index!*....Av. 1923-25 75 %7\|;— 1 — 7 — 3 
Auto Registrations :* New Cars—Number 1,170 | 1,219; — 4 + 79 + 56 
146) 146 | | + 42 + $1 
* Bank Debits Index®....... a | 114 97| +17 | +14 + 1 
Commercial Failures? ..........Number | 2 4|— 2t| + 1t| — 
Thoua. Dol. 12 | 27; — 54 | — 51 | — 
Building Occupancy Index®......... 124; 124; —™ | + 2 + 2 
Value Bldg. Permits—Total Index**.,1980 | 271 j 704 | — 61 | +170 | +162 
—Residential.. “ 150 | 717| —79 | + 41 | 41 
“ « « Non-Residential « | 676| 927| — 27 | +625 | +267 
DAYTON 
Employment Indexes :7 | | 
Total 1926 120 128; — 2 + 12 + 7 
All Manufacturing (122)...... lll — 2|+12 + 6 
Non-Manufacturing (141)........ “| 186 134; + 9 + 2 
(EL) 8 8); —® + 19 — 4 
Pagrelies® — | — | +20 
All Manufacturing ........... | | — + 
Non-Manufacturing ........... + 1 
Retail Sales—Independent Stores® (35)*. — 6 + 40 
Auto Registrations :* New Cars—Number | 708 707 | +136 + 98 
New Trucks ............. rr | 76 | 87 | — 18 + 81 | + 70 
* Bank Debits Index®...... 8 | +2 
Commercial Failures** .......... Number | 1 1} or! — 4¢| 
Thous. Dol. | 22 3| +769 | — 68 | — 56 
Indus. Power Consumption Index!...1926 | 211 198' +10 | + 81 + 26 
Value Bldg. Permits—Total Index*.. 1930, 68 72,;— + 94 +143 
“« —Residential.. 296; + 9 +226 +259 
“ Non-Residential “ | +27 | + 81 | 
TOLEDO 
Employment Indexes :* | | 
1926| 91 93; — 2 + 20 | + 14 
All Manufacturing (133)......... ties 5 | 97 3 + 33 + 21 
Non-Manufacturing (183)........ 80 +> 
All Manufacturing —|— 8 
Retail Sales—Independent Stores® (75). — 6 + 18 
Auto Registrations :? New Cars—Number 826 981| — 16 +133 +115 
New Trucks .........¢..4+ nee 82 90; — 9 | +242 + 7 
* Bank Debits Index®...... .1926 53 | 51 + 5& + 7 + 6 
Commercial Failures** ..... 1 — 2t| — — 2t 
Liabilities ......... . Thous. Dol. 40 | 44,— 9 | +245 + 32 
Indus. Power Consumption Index?...1926 152 151; + 1 | + 26 + 34 
Value Bldg. Permits—Total Index'*.. 1930 38 +212 
identi 158, 182! — 18 + 72 +282 
Non-Residential 6 13 | — 57 | — 28 +387 
| 
YOUNGSTOWN 
Employment Indexes :7 | | | 
1926 | 78 | + 4 + 15 + 5 
All Manufacturing (52).......... 417+ + 6 
Construction (52) . ‘i 75 68; +12 | + 84 + 28 
Payrolls Total... ee — i | 
Non-Manufacturing ........ — 2 
Retail Sales— Independent Stores® (32). — + 4 + 44 
Auto Registrations :* New mber 590; 5389) + 9 | +226 +128 
New Trucks 61, + 20 | +144 + 71 
* Bank Debits Index’.......... 63 | 57; + 11 | + 22 
Commercial Failures?” .......... Number 1| 83| — 2t| — 2¢t of 
Liabilities ......ccceee ....Thous. Dol. 4} 37 | — 90 — 67 — 16 
Indus. Power Consumption Index?. ..1926 150] 144) + 4 + 79 + 32 
Building Occupancy Index®......... 118; 118); —® | + 1 + 1 
Value Bldg. Permits—Total Index?’ ., 1980 128; — 58 + 12 +539 
—Residential..... “ 108 89 + 22 | + 5 +918 
“ _—Non-Residential “ 15| 148| — 89 | — 48 | +3898 
Steel Ind. Oper. Rate! 4Wks.Av.%Cap. 2| 4| + 18 | +86 | +72 


* Indicates Series Charted (page 7). 


For Sources and Footnotes, See Page 3a. 


6 
18 
16 
: 14 
2 
iT 


| +++ 


| 
RSERR 


Bulletin’of Business Research 3 
July, 1939 @ 


Business in Ohio 
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Business Conditions in Ohio 


Retail Trade in Ohio during June suffered wide- 
spread declines from the previous month, but con- 
tinued to show substantial gains from the compar- 
able month of 1938. June sales of independent re- 
tailers were 4 per cent below May, reversing the 
uninterrupted advance which began last February. 
As compared with June, 1938, sales of independent 
dealers evidenced an increase of 20 per cent. Depart- 
ment store sales declined 8 per cent from May, but 
during the six months of 1939 recorded a cumulative 
gain from 1938 of 6 per cent. Both passenger car 
and truck registrations during June declined 10 per 
cent from May. Sales of Ohio dyers and cleaners 
were 17 per cent below May and 7 per cent above 
June of last year. 

Construction Contracts Awarded during June 
mounted to the highest level since the middle of 
1930, and were 61 per cent above May and 62 per 
cent above June, 1939. Although all types of build- 
ing contributed to the aggregate gain, the most sig- 
nificant stimulus may be assigned to residential and 
public works construction. Three major housing 
projects were included in the awards in June. 

Agricultural Income in Ohio for June was 4 per 
cent below May and 5 per cent below the same month 
of 1938. Only income from dairy products continued 
the upward movement of May, while income from 
all other sources declined. 

Bank Debits during June exceeded all previous 
months of 1939 with the exception of January. The 
increase in the volume of debits amounted to 8 per 
cent as compared with May and 10 per cent as com- 
pared with June, 1938. 

Electric Power Production declined 8 per cent from 
May, but showed a corresponding increase from 
June, 1938. 
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INCOME PAYMENTS IN OHIO AND 


Previous articles in the Bulletin of Business Research 
have dealt with the volume and distribution of the national 
income. The publication in May, 1939, by the Department 
of Commerce, of the first official estimates of income pay- 
ments by states, now makes possible an analysis of income 
payments in Ohio and other states.’ These official income 
estimates for the states provide data which will aid in 
high-lighting the wide differences in the economic status 
of the various regions in the United States. These regional 
differences, of course, have been obscured when only the 
total national income data were available. Although state 
lines do not divide the country into separate and complete 
economic units, they do provide somewhat homogeneous 
entities which can be employed for economic analysis. 


Total Income Payments in Ohio and United States—In 
1937, total income payments in Ohio amounted to 4,206 
million dollars, and in the country as a whole were 70,645 
million dollars. This represents, for Ohio, a 10 per cent 
decrease, and for the United States, a 12 per cent decrease 
from the 1929 totals. In comparison with 1933, however, 
1937 income payments increased 70 per cent in Ohio and 
54 per cent in the United States. Fluctuations in Ohio 
and United States income payments have been similar in 
trend, although Ohio’s rate of change has been greater. 

Per Capita Income Payments in Ohio and United States 
Excluding Ohio—The average income per person (total 
income payments divided by the annual population esti- 
mates of the Bureau of The Census) amounted to $625 in 
Ohio in 1937 and to $542 for the country as a whole exclud- 
ing Ohio. The Ohio per capita income in 1937 was 15 per 
cent higher than the income per person for the rest of the 
country, while in 1929, Ohio per capita income was only 8 
per cent above that for the country excluding Ohio. Fol- 
lowing 1929, Ohio’s margin in income per person over the 
rest of the country steadily narrowed until in 1932 and 
1933, when activities in the heavy industries were at their 
lowest, the position of Ohio was about the same as the 


1 State Income Payments, 1929-1937, United States Department of 
Commerce. These income payments more closely approximate the cur- 
rent flow of income to individuals than do any other income data pub- 
lished by the Federal Government. They represent, for the most part, 
income payments currently received by individuals for which personal 
or capital services may or may not have been currently rendered. 


other states as a group. 

With the turn of the cycle, however, the per capita in- 
come in Ohio increased at a faster rate than did that for 
the rest of the country. By 1937, the Ohio per capita in- 
come payment was greater than that for the other states 
as a group by an absolute and relative amount which ex- 
ceeded that of any other year during the period 1929-1937. 


INCOME PAYMENTS IN UNITED STATES 
AND OHIO 1929-1937 


UNITED STATES 
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In assessing reasons for these changes in per capita 
income relationships, consideration must be given two fac- 
tors; first, the somewhat less rapid increase in population 
in Ohio than in the remainder of the United States, and 
second, the greater rate of change in income in Ohio as 
compared with the rest of the country. 

Ohio Compared with Other States—In 1937, Ohio ranked 
fifth among the leading states in total income payments. 


INCOME PAYMENTS IN OHIO » AND UNITED STATES, (1929-1937 


i" 1932 1933 | 1934 | 1935 | 1936 | 1937 
Million Dollars 

8,335 2,894 2,364 1,739 1,676 1,963 2,165 | 2,472 2,812 
Other Labor Income and Relief™........ 66 68 ay CO 95 139 186 196 334 225 
Entrepreneurial Withdrawals ............ 593 519 | 335 334 425 493 554 615 
Dividends, Interest, Net Rents & pee 677 636 | 524 378 322 381 413 488 553 
OHIO TOTAL INCOME PAYMENTS.... 4,671 4,117 3,445) 2,547 2,470 2,956) 3,268 | 3,848 4,206 
UNITED STATES TOTAL INCOME 

DE. tsestcicsabataniavanaosa 79,988 73,261 | 62,263 48,368 45,782 53,057 57,368 66,187 70,645 

Percentage Distribution 
re | 71.4 70.3 68.6 68.3 67.9 66.4 66.2 64.2 66.9 
Other Labor Income and Relief........... | 1.4 | a. 3.7 3.7 5.6 6.3 6.0 8.7 5.3 
Entrepreneurial Withdrawals............. | 12.7 | 12.6 12.5 13.2 13.5 14.4 16.1 14.4 14.6 
Dividends, Interest, Net Rents and _— | 14.5 | 15.4 16.2 14.8 13.0 12.9 12.6 12.7 18.1 
OHIO TOTAL INCOME PAYMENT - | 100 | 100 100 100 100 100 | 100 100 | 100 
Dollars 

Payments Per Capita: | | | 

710 619 516 | 381 | 369 441 | 487 | 573 625 

United States Excluding Ohio.......... 655 | 594 501 | 387 364 418 448 | 512 | 542 


Source: 
ment of Commerce, May, 1939. 


State Income Payments, 1929-1937, Robert R. Nathan and John L. Martin, Bureau of Foreign and Domestic Commerce, United States Depart- 


Includes direct and work relief, Social Security benefit payment, payments out of other Governmental Retirement Funds, workmen’s compensation 
benefits, payments to veterans on adjusted service certificates, and payments from private pension or retirement funds. 


©) Total not equal to sum of p ts b of rounding. 
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THE UNITED STATES 1929-1937 


The nine leading states accounted for about 61 per cent 
of the total for the country. Ohio’s proportion of the 
national total amounted to about 6 per cent. 

Distribution of Income Payments in Ohio by Types of 
Payments—Trends in the different types of income pay- 
ments varied considerably during the period 1929-1937. 
These variations were accompanied by changes in the rela- 
tive positions of the types of income payments. 

One of the most significant changes was the increase 
in entrepreneurial withdrawals (withdrawals by owners of 
unincorporated enterprises for personal or non-business 
uses) in 1937 as compared with 1929, and their relatively 
greater importance as a type of income payment than 
dividends, interest, and net rents and royalties. For ex- 
ample, entrepreneurial withdrawals were 4 per cent 
greater in 1937 than in 1929 and constituted 15 per cent 
of the total income payments, while the purely capital re- 
turns (dividends, interest, and net rents and royalties) 
were only 13 per cent of the total. In 1929, however, these 
proportions were reversed. The reasons for this develop- 
ment are not clear. It is possible, however, that it reflects 
an increasing use of the proprietorship and partnership 
form of business organization. 

Another development evident in this period is the lag in 
the decline of dividends, interest, and net rents and royal- 
ties behind wages and salaries and entrepreneurial with- 
drawals in the first part of the depression, followed by a 
relatively greater decrease in dividends, interest, etc., in 
1933. It is significant to note, moreover, that in the recov- 
ery years up to 1937, dividends, interest, etc., have failed 
to regain their 1929 importance. 

Another shift which merits attention is that total wages 
and salaries were 66.9 per cent of the total income pay- 
ments in 1937, a proportion slightly more than in 1934, 


PERCENTAGE DISTRIBUTION OF INCOME PAY- 
MENTS, BY TYPE OF PAYMENT, OHIO, 1929-1937 


PERCENT 

100; 
DIVIDENDS, INTERE: 


60} 
40} 


WAGES AND SALARIES 


20 


1929 1931 1933 1935 1937 - 


1935 and 1936 but less than in the years prior to 1934. 

When other labor income and relief in 1937 is added 
to total wages and salaries, the proportion is raised to 
72.2 per cent, which was slightly less than in 1936 and 1929 
when the comparable type of payment was 72.9 and 72.8 
per cent, respectively. 

SAM ARNOLD 
Department of Economics 


Ohio Reference Data (Continued from Page 3) 


RETAIL SALES.-INDEPENDENT STORES IN OHIO® 


Sates REPorTED 
Number CHANGE JUNE 
KIND OF BUSINESS of June | May | Jane 1939 FROM 
Reports 1939 1939 | 1938 May | June 
1939 | 1938 
0003 | 000% | 0003 % Jo 
Total Grocery 145 887 875 893; +1) 
Grocery without Meats.... 27 157 140 163} +12 | — 
Combination Stores ....... 118 730 735 731; —” | —® 
Country General............ 45 178 18 178; — 4] +” 
Department Stores.......... 51 11,444 | 12,302 | 10,194; — 7 | +12 
172 2,268 | 2,389; 2,021; — 5 | +12 
Men’s and Boys’ Clothing. 68 81 468 422; + 3] +14 
Family Clothing.......... 36 442 464 — 5 +31 
Women’s Specialty Shops. 31 834 918 805|—9;}+4 
37 511 538 457; — 5 +12 
Motor Vehicle Dealers...... 72 3,113; 3,141) 1,812; —™ | +72 
Filling Stations............. 39 287 314 312;—8s8)|-— 8 
Total Furniture and House- 
hold Appliances ........ 90 1,640; 1,888; 1,284; —13 | +33 
59 1,101 | 1,394 900 | —21 | +22 
Lumber & Bldg. Mat. Dealers 74 1,160 | 1,238 954; — 6 +22 
Heating and Plumbing...... 8 86 55 43 +54 | +98 
Hardware 152 733 847 694; —18 | + 6 
Restaurants 58 492 514 461;—4/+7 
5 24 33 24; —29 | 
82 333 316 276 5 | +21 
Sporting Goods............. 10 64 58 57| +11 | +18 
All Lines : 1,191 
Weighted by Annual Sales 
—1935 Census.......... +20 
Adjusted for number of 
working days........... —4 +20 


For Footnotes and Sources, See Page 8a. 


NEW AUTOMOBILE REGISTRATIONS 


8-Masor On10 CouNTIES* 
PERCENTAGE 
CHANGE op TOTAL 
MAKE OF 
CAR June | May June June 
1939 1939 = 1939 June May 
May June 1939 | 1939 
1939 1938 
| 
Chevrolet. ... 1,878 | 2,097 — 10 + 95 20 20 
Plymouth. . 1,585 | 1,767 | — 10 + 93 wi 
ee 1,408 | 1,478 — + 72 15 14 
837 | 1,005 | — 17 +176 9 10 
787; 760 + 4 + 65 8 
Pontiac..... 614 | 673 — 9 | ¢ 
Oldsmobile. . 450! 529 | — 15 +118 5 5 
Studebaker. . 335 342 — 2 +281 3 3 
Chrysler... . 306 354 14 3 | 3 
DeSoto...... 304 312 — 3 +108 3 3 
Nash & | | 
Lafayette. 247 | 268 — 8 +209 3 3 
Mercury.... 196 | — 8 — | 2 2 
Hudson & 
Terraplane 185 200 ' — 7 + 96 | 2 2 
Packard..... 155 222 30 +11 | 2 2 
LaSalle..... } 84 | 0 +40 |§ @ ‘@ 
Lincoln & | 
Zephyr.... 64 | 47, + 36 + 31 ® a) 
Cadillac..... 56 | 56 | + 81 
Overland. ... 33 | 6 | — 
Willys...... 33 24 + 38 + 57 
Graham..... 26 30, — 13 +136 
All Others 7 —114 +200 
TOTAL...... 9,589 | 10,488|— 9 | +100 | 100 | 100 


For Footnotes and Sources, See Page 3a. 
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Business Conditions in 


AKRON 

The slight May decline in total employment was con- 
tinued through June. Construction employment, however, 
showed a monthly gain of 4 per cent. For the first half of 
this year, employment averaged 2 per cent below 1938, 
reflecting losses in the manufacturing and construction 


industries. The April-May increase in retail sales was 
offset by a decline of 3 per cent in June. Sales, however, 
remained 20 per cent above the June, 1939, level. Bank 
debits recorded similar improvement from last year, and 
were 11 per cent above May. New automobile registrations 
fell 6 per cent below the May total, and, for the first half 
of 1939, gained 120 per cent from the corresponding period 
of 1938. After remaining relatively stable during May, 
power consumption recorded a monthly increase in June of 
7 per cent. The value of building permits issued during 
June was 14 per cent below the previous month, but 73 
per cent above June, 1938. 


CANTON 

Although declining from May, employment during June 
remained 24 per cent above the corresponding month of 
last year. During the January-June period of 1939 manu- 
facturing employment increased 15 per cent from 1938, 
while non-manufacturing employment declined 2 per cent. 
The May loss in the volume of bank debits was regained 
during June, when the highest level since December, 1937, 
was reached. Retail sales declined 10 per cent, but 
remained 26 per cent above June, 1938. The expected de- 
cline in new car registrations occurred during June, but 
the total number remained well above June, 1938. The 
total value of building during the first half of this year 
increased 59 per cent from the comparable period of 1938. 
CINCINNATI 

Total employment during June increased slightly, re- 
peating the movement of the previous month. In compari- 
son with June, 1938, Cincinnati employment gained 6 per 
cent. The manufacturing and non-manufacturing indus- 
tries reported fractional advances from May, and appre- 
ciable improvement from last year. Construction employ- 
ment showed declines from all previous periods. Sales of 
independent retail stores continued to decline during June, 
but maintained a level 13 per cent above June, 1938. Bank 
debits gained 4 per cent from May and 5 per cent from 
June of last year, while new automobile sales dropped sea- 
sonally. Construction activity dropped below the May 
levels. Non-residential building, however, in the first half 
of 1939 expanded sufficiently from 1938 to account for an 
aggregate construction gain of 33 per cent. 
CLEVELAND 

Employment in Cleveland during June recorded minor 
improvement from May, while payrolls gained 2 per cent. 
For the first half of 1939, employment was 2 per cent 
above the comparable period of 1938, reflecting a 5 per cent 
increase in the manufacturing industries. So far this year 
non-manufacturing and construction employment have 
fallen below 1938 levels. Retail sales in June declined 5 
per cent from May and increased 16 per cent from June of 
last year. Similar comparisons for bank debits revealed 
gains of 8 and 12 per cent. At 54 per cent of capacity, 
steel mill operations in the Cleveland district exhibited 
considerable gains over May and over June of last year. 
The value of building permits was 4 per cent above May, 
and during the first two quarters of 1939 exceeded the 
same period of last year by over 300 per cent. 
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the Chief Ohio Cities 


COLUMBUS 

Manufacturing employment in June fell 1 per cent below 
May, while non-manufacturing employment declined 3 per 
cent. The total decline amounted to 2 per cent, but as com- 
pared with June, 1938, all industries reported a gain of 7 
per cent. Payrolls resisted downward influences and gained 
slightly from May. Retail sales and new automobile regis- 
trations declined 8 per cent and 4 per cent, respectively, 
from May, but both indicators were substantially above 
1938. Bank debits failed to react to the general reduction 
in business activity and registered a May-June gain of 17 
per cent to establish a new 1939 high. Construction activity 
receded from the record level of May, but continued in an 
abnormally high position. The value of total building per- 
mits was 170 per cent above June, 1938. 


DAYTON 

Manufacturing employment fluctuations during June oc- 
casioned a decline of 2 per cent from May and an increase 
of 12 per cent from June, 1938, in total employment. The 
non-manufacturing industries reported a gain of 1 per cent 
from May. In spite of an employment reduction, payrolls 
for June showed an increase of 10 per cent. For the first 
half of 1939, employment has averaged 7 per cent above 
the same period of 1938. Retail sales in June were 6 per 
cent below May and bank debits declined 4 per cent. 
Diversity in the Dayton business trend during June was 
further emphasized by a gain in electric power consump- 
tion, and a decline from May of 5 per cent in the value of 
building permits issued. Total construction during the 
January-June period of this year substantially exceeded 
the corresponding period of 19388. 


TOLEDO 

Industrial employment continued to decline during June, 
reducing the gain over the comparable month of 1938 to 
20 per cent. The manufacturing industries were responsible 
for the monthly decline, but accounted for the year-to-year 
improvement. The volume of retail sales was diminished 
during June, but a lead of 18 per cent was maintained 
over 1938. New passenger car registrations declined sea- 
sonally from May, while bank debits approached the 1939 
high. The decline of 2 per cent in June payrolls equalled 
the employment reduction. Industrial power in Toledo 
shared in the general increase in consumption and was 
1 per cent above May. Restricted activity in building con- 
struction reduced the value of building permits filed during 
June to a level 1 per cent below May. As compared with 
June, 1938, however, building permits gained 93 per cent. 


YOUNGSTOWN 

Unlike the other major Ohio cities, Youngstown re- 
ported widespread employment increases. Total gains 
amounted to 4 per cent from May and 15 per cent from 
June, 1938. All types of industries showed increases from 
both periods. During the first half of 1939 employment 
has averaged 5 per cent above 1938. Payrolls gained 14 
per cent from May. This improvement was accompanied 
by an increase in the steel operating rate which averaged 
52 per cent of capacity in June. At this level, the operating 
rate substantially exceeded the June, 1938, ratio. Reflecting 
improved industrial conditions, retail trade advanced ap- 
preciably in June from May. Retail sales increased 4 per 
cent, new automobile registrations gained 9 per cent, and 
bank debits increased 11 per cent. Construction activity 
fell below May but recorded marked gains from 1938 levels. 
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inoex MANUFACTURING EMPLOYMENT BY INDUSTRIES 
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For the third consecutive month, employment in Ohio 
has remained unchanged, with the all-industries index 
standing at 88 in June, which is a 10 per cent increase over 
June, 1938. Manufacturing and non-manufacturing em- 
ployment improved fractionally, and construction employ- 
ment increased 1 per cent from May. All three types of 
employment were above June, 1938. Construction gained 
18 per cent; all-manufacturing gained 12 per cent; and 
non-manufacturing, 1 per cent. Employment in all of the 
eight chief cities was above June, 1938, and declined from 
May to June, 1939, in five of the eight—the loss was 1 per 
cent in Akron and Canton, and 2 per cent in Columbus, 
Dayton, and Toledo. Fractional increases from May 
occurred in Cincinnati and Cleveland, but in Youngstown 
there was an increase of 4 per cent. 

Payrolls in practically all lines gained in June from May. 
Greatest gains were shown in the heavy industries. Stone, 
clay, and glass led with a 10 per cent gain over May, while 
payrolls in lumber products, metal products, rubber prod- 
ucts, and vehicles each gained 5 per cent. 


EMPLOYMENT’ PaYrouis’ 
INDEX 
1926 = 100 | CHANGS 
une 
INDUSTRIAL GROUP Tune Tune 1939 
June?| May | 1939 | 1 from 
93: 1939 | from | from May 
— May | June 1939 
1939 1938 
Yo %o % 
88 88 | + 10 + 3 
All Manufacturing (2086).... 86 8 | +” +12| + 4 
Chemicals (119)............ 93 99 | — = 3) 
Food Products (208)........ 115 — 1] + 4 
Bakery (68) ...........+. 151 147 | + 3 | — 1 + 2 
Miscelaneous (140)....... 99 — + 6 
Lumber Products (94)...... 72 1; +20}; + 5 
Furniture (40)........... 17; | +20] + 4 
Miscellaneous (54) ....... 69 65; + 7| +19 + 9 
Machinery (165) ........... 103 106 + 16 + 4 
Electrical Machinery, Appli-| 
ances & Supplies (106). 137 143 — 4) +17 + 5 
Machine Tools (44)...... | 414 112, + + 8 
Material Handling and | 
Power 80; +23] — 6 
Spec. Mach. & Appl. (4). 90; 87;/+ 8) — 8 + 6 
Metal Products (566)....... 88 87 + 2; +17 + 5 
Foundry Products and | 
Drop Forgings (251)... 101 +17 + 38 
Pipes, Pumps, Valves and 
Plumbers’ Supplies (18) 66 Sit 214 6 + 4 
Screw Machine Products | } | 
and Hardware (36).... | 17 81 ee 5| +10] — 3 
Sheet Metal Work (54)... 85 84; + 1) +19) + 2 
Steel Works and Rolling 
Stoves and Furnaces (32). 117 4; +12] — 5 
Miscellaneous (104)...... 108 | 109 —™ + 12 + 2 
Paper and Printing (248). 118} 118|— 2] + — 1 
Paper, inc. Stationery (28) 116) 116) + + 
Print. & Publish. (181).. 109 | 112);— 2| + | — 2 
Miscellaneous (39) ....... | 111 111 | +18] 
Rubber Products (46). | 64 66 | — 2 | + 1 + 6 
Tires and Tubes (14) | 60 61,;— 2); —® + 6 
Miscellaneous (32)....... | 107 108 | —™ +17] + 2 
Stone, Clay, and Glass | 
roducts (119)......... 100 9 + 4/ + 16 + 10 
Brick and Tile (64)... | 39|+ 10) + 18] + 26 
| 238 240 | + 22 
Vitreous & Semi-Vitreous | | 
China and Pottery (28) 73 14 |—@ + + 1 
Miscellaneous (17) ....... | 56 49|/+ 14) — 5| + 20 
| 88 +” | + 16 — 6 
Men’s Clothing | 124 120' + 3); + 19 — 6 
Miscellaneous (60)....... | 56 69; — +18] — 5 
Vehicles (52).............. | 55 56; — + 40 + 5 
Autos and Parts (36) 62 63 | —® +48] + 6 
Cars, Electric and Street | 
Railway (5) ........... 5 5|— 6| — 8] —27 
Miscellaneous (11)....... 42 — 2} —10| +” 
Mise. Manufacturing (352).. 104 13) +. 2) + 61 + 4 
Non-Manufacturing (2713) ... 84 83 | + 1] 
Trade (Ret. & Whisl.) (2029) 104 103 | + + 3] + 2 
Transport. & Pub. Util. (401) 79 80 | —® — 2} + 
Construction (1182)........ 44 43 | + 1; + 18 —_” 


This tabulation was based on employment of 423,683 persons in June 
1939. 
For Sources and Footnotes See Page 3a. 
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Business activity during the first half of August experi- 
enced relative stability after showing rather wide fluctua- 
tions during July. As measured by the New York Times 
index of activity, business operations for the four weeks 
ended August 19 averaged 2 per cent above the previous 
four weeks and 10 per cent above the comparable period 
of 1938 to approach the year’s high of January. Railroad 
freight traffic for the four-week period ended August 19 
increased 4 per cent from the previous period to continue 
at the highest levels since last November. During the 
month of July, movements of Ohio business indicators with 
the exception of construction contracts and coal production 
compared favorably with those of the United States as a 
whole. 


Industrial operations during July showed unusual re- 
sistance to seasonal influences with the most favorable 
reports emanating from steel centers. The Federal Re- 
serve Board’s index of industrial production remained 
unchanged in July from June, reflecting increases in the 
minerals and durable goods groups and declines in the 
non-durable goods industries. Steel’s index of activity in 
the iron, steel, and metal-working industries for the four 
weeks ended August 19 dropped slightly from the previous 
four weeks and was 23 per cent above the 1938 level. The 
rate of operations of the steel industry during July stood 
at 55 per cent of capacity, equalling the rate of November, 
1938, which has not been exceeded since October, 1937. 
The rate in July of last year was 28 per cent. Steel ingot 
and pig iron production in July were 66 and 94 per cent, 
respectively, above the same month of 1938. Machine tool 
orders soared to the highest level since April, 1937, while 
automobile production during July continued its expected 
reduction. The rate of operation of steel mills in the Cleve- 
land area, for the week of August 26, declined 3.5 points, to 
80 per cent; Youngstown reported no change at 55 per cent 
while the national rate held steady at 63.5 per cent. 


20 
1935 1937 1939 ° 


Electric power production declined slightly from June, 
but continued above 1938 levels. Bituminous coal produc- 
tion during July advanced more than seasonally, and was 
26 per cent above July, last year. 


Construction contracts awarded, measured in terms of 
dollar value, exceeded those of June by 4 per cent, as a 
result of expansion in projected public works and utilities 
construction. 


Retail trade recorded expected declines in July. Sales 
of independent stores in 28 states were 13 per cent below 
June, but 7 per cent above July, 1938. Department store 
sales registered a greater June-July loss, and were 3 per 
cent above 1938 levels. Sales of chain stores were reported 
to be slightly above June. In Ohio, sales of independent 
retailers declined 7 per cent from June, while department 
store trade was reduced by 22 per cent. 


Employment and payrolls showed minor fluctuations 
during July. After gaining fractionally during June, man- 
ufacturing employment declined very slightly from the 
previous month. Payrolls declined 3 per cent in manufac- 
turing industries. Manufacturing employment was 11 per 
cent above July, 1938, while payrolls showed an increase 
of 19 per cent. Employment in wholesale trade advanced 
fractionally during July, but retail trade employment 
dropped 3 per cent. Ohio employment followed the pattern 
of the country as a whole, declining slightly. During the 
first seven months of this year, manufacturing employment 
and payrolls in the United States have averaged 6 and 15 
per cent, respectively, above the comparable period of 1938. 


Commodity price movements in July, as in previous 
months of this year, were characterized by minor changes. 
Wholesale prices and the cost of living dropped slightly, 
while retail food and department store prices advanced 
fractionally. For the year to date, all groups of commodity 
prices show declines from the January-July period of 1938. 
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